
Annual Meeting O. P. R.
At the anoual meeting of the Canadlan Paci

fie, helti at linatreal ou blay 10, .11 t,60 ahares
wero repretiontcd, -anti the procecdings wero
unanimous îlîroughout. Tho rcpc rts show
greta carnîngs for the year 1892, $21,409,352,
nat tho expenses, $12,989,004 ; net Carnîngs,
$8,420,348 ; imtrest caret on deposits on
Icanie, $203,003; fixeti charges, t5,1122,018.
Surplus for year aftrlpayment of divîdends,,
$2,tJ21 932, andi accumulateti ajîrpîns, $0,923,
531i. Increasc lu profits fiem wc.rkleg, incluti-
ing interent earued, 8614,291. lýand sales for
yi-ar, .192,407 acres, for $1,355.618. againat 97,-
240 acres for $414.945 lest year. Net town site
sales were $344,552. The direosors; sny that
tho lncrci.sc in mortago ready for crop la over
:10 par r, Nt ln the Northm cet, anti gives prom-
lac for large tréfle after uext hurvest. The
pest winter hais heurt tho tuent dillicuit withln
the experieuce of tho consptny anti the r,.auits
cf we.rklng have censeqocntly compare t a
disadivantige. Among other improvenoents
reportet are 551 weedon bridges reit
svith permanent work during the year.
Tho dirctors recomnaiendeti ftirthcr li.-
provements anti additionai roliog stock.
They sny *"lImprovetmonts andi pirmaneet
additions te your propesty of this andI
simnilar character are necetsary te tho hcaithy
and continuons devdlopitnt andi retontien tif
traffin, anti expenditures for thoe purposes
wiii oct ceaie se long as the company continues
te proaper. Ttieme expenditutes muet bo made
either front the profita or frein new capital
The d-Irecte:. helti that the annual profits,
ofter proviviug for n reazonâblo reseive tunti,
sheuld be divideti amnong the shareholders,
anti that additions ant i mpiovemeta te the
property ahoulti Le provideti for by naw capital.
Thoe additions ant improvcmenrs made for a
number of ycara bac-k la.,vo been providet for
hy the issue cf 4 pier cent deberituro stock, the
additions includirg the tteamships in the China
lino. Debenture stock has aise been issueti te
tilie op intereat bearng obiigati,:na of the coin.
pany as epportunity has offered» anti whezo the
eychaoge coulti ho made te ativantage. i*eer
tirer-tore, howoever, are cf the opinion that the
sime hias artiveti whon thtte outinys may be
exlvantegtÔù,ly piovideti for Gtbeiwlso than hy
the issue cf 4 pît r cent tebeetores stock, anti in
order that n proper relation may ho maintaineti
hetiween the ' 'ebligatiens of the company
ani iLq capits.. _jck, sud in view cf the higis
credit.of tho company, ivhich your directors
feul sure ivill ho atrengthencti year by year,
îhey procured the passing of an net by tho
114niament of Canada at ils lait setsion, rester.
irg te the company tho power -À its original
charter sr.spccting the cri allen ef preference
stock. This net permits the creatien cf auch
preference stock as nay be authcnir.et by a twe
thirds vote et the shareboldera at any speciai
ineeting caliet for tho p.urpose, anti limita tho
total Isbue te one haIt the aunoit et thse or.
dinaty ahanres at auy tine. Tise nec alse pro
vid.s that any new stock may bc isEuea inl
steiliDjz amounts, anti that the out8tauti
ing oidinary *tock may ho conventeti loi
bterlirg stock ait the hnldei-'s ri qucat,
Es-ery £20 of sterling stock, whetht r
ordinry or preterence, te have the ane
velioig power ns a share cf £100 cf
ondivary stock. Your directors tow ne
commenti that preference stock ho issueti
for such perpases rcquiring uew capital
ais may hoe tient timo to tume apprencti
hi' the siarebclIdena. The directona -iA eapec.
ially te caîl your attention te tbe following
items in the balance sheet:- Station balances,
accounits receivablb. miscellnneous iecuriticit,
onti stvatccep, ,,5,908,887; temperary Iana on
tccurity, $3,334,425; cash, $5,200,129 ; total
corent assota. $14.633.441. Cura ettiabilities
includio2g vonchera andi pay ri , $12 794.299;
intt rebt anti rentaIs accrueti, $1.788,213 ; solp
pleeîentany divideuti due le Februany, $050,-
000; total cunrent liabilitiem, $5,232,512. The
currus accounts payable bcing more tItau offset
by ttat'on balances end. current neceunite re-

Icoivablo, it will ho sepu that ovor anti aboya
Iaccruit intcrest anet trcc'als, anti te Febru.
ary tc-ppleniontary dividende, praolically tho
clatireacncumultatoti surplus etruinge of lthe
conîrany lis shown lit the accouel, (et; 923,531;
la in cash andti emporary boans on accority
anti bearlng intereat. W~hlo a portion cf thu
surplus eati frcqu-sitly hoe useti tempsraiiy te
griat advditolgo ait 1 profit le oarryiug ep) ra-
tions of the cempsny, tise lirect<i reco4nizing
the desitrability ef kcepang a large pnein ef
the surplus enreinga &t ait ames tn cash, anti
having mate favorable arrangemenît, as re-
garda intcrest. have tiecideti that $4.000.000 ha
place-i on special di< pett with the cnmpany's
lankeis te msent any posisible tieficionay ait any
time ln main aining: dividende at 5 per cent on
tîte ordieary stock." Tueo report coascludie as
foliows : "l %ith the paymast cf tho dividont
in Auguit next the divideoti fout d"positeti
with the D,)miit'on Goveremeet ln 1883 wilt bo
oxitsteti. Th'mis cirent lias b.ona lonketi for-
ward te hy inany iviti anxlety, but tha clirec.
t<>n, are happy snt prendt ta y tîtat, Lte ton-
minatin ot tîme "&aratt'y whicit ias baseti on
this di 1:osit lieds Lte railway carning mocre
titan five par ci nt on ils ordleary stock, anti
with ait avail .blc surplus nmeoetiiw te two ycars
div.idenîls at tire p"r cent te fslt back tipon le
case et nccd." Rcaoluîtions wero passcti authoii-
zing tîto rxpentit e ni capital for the folloivlng
purpoaca : $1,900,00> rermonent bridges anti
impsovoments nt chargeable te operauing ex-
penses; $750,000, grain elovators anti aditimal
terminal facilitios; $1.1230.000, atiditionni roll.
i.sg i-tock; $400,000 acqoiring bonds of Moeu.
trct-i anti Ottawa railway, inttrest en wbicli
the company goaranteei by way et aentaI ;
83,700,000 cc.tstractinn et the extension o! lime
Snuns branch frorn the internation4l boundnry
i0 Pasqua, 11>2 mites; Temiscnnningue railîvay
50 miles, Revelstoke hranch 23 tmiles, and a
section et tIse Eganville hràncb. Aggregtto
anaînt et these capital expenditîtres, $S,000,.

000. At a apecial meeting the issue et prefer.
er e stock svns authorized fi r any purp ise rit-
quiring new Capital proviousîy authonizeti by
atoo rcholdera, i-uch prefoeonce stock limiteti te
4 per cent dividene non accumu'ative. anti te
bu issnet it sterling amnount, inchs £20 hnving
the sanie veting poecr as citesahane et $10>
ordinary stock. The issue o! pretereece stock
the present year unden this authority la limniteti
te $S,000,000. to nmno.uit et capital capeedit.
ure previoutly opprovet. At n subseqoet
mteeting cf tise board the fornmer officers wvera
ne electet.

Nortlier Pacifia for Vancouver.
Vancouver, the western teraminus of the Cania.

dine Pacifie Rtilway, eince the completien et
that rond ta the tidoîvaten et the Pa4citic le 1890,
la shorîiy to becoae the extremo uorthwestern
point rencheti by the No thecu Pacifia systemt.
Tho Nortlscrn Pacifie acqui reti hy the purchase
ef the Seattle, Like ,5h.ro & Eastern, Lwe
ycnrs âge, a lino rauing nurth f romi -Seattle t )
the Lown et Somtie, on tho llrhish Columbtia
bouîsdnry. Prncticaily this rua-I bas oe ent in
the air, for although tho C. P. R. bas a brauch
from, Missiont. on the Fraser river, down te
Somans, ne traii la exeliangeti or coonsection
mate between the twe ronds. tho Canadian roail
sending lis business ou te Seattle by way ef tho
Billinghnm Bay reati te New iVhatceîn anti
thence ever the shore lino cf tîte Great Nsorth
cmn. The pccrle ef Vaucoover were net slow ta
see the advacntage that wvot1ld nrc.ue le their
city if they could accore the building of a lino
te Suteas, only fitty seven miles, andti ts oper-
ation by tho ?Noathern Pacifie. They organiz.-d
the Burrard Inl.t & iaser Val:ey Rauîncati
Cosurnny, obtainei frein the Northeru Pacifie
mnngeintntun agreement Le eperate the lino
when buitt anti matie a bargain iviti a strong
lirain et Amenican contractera te builti tho rond
on condition tîtat the City of Vancouver woulti
subsidize iL with bonds te the amoent cf ,;300,.
000. Tise question (, Lh<î snbsidy wns tuiyagi.
tateti anti cannie t aan election by a hanisome
majority. Tisen legal p-inta were mate against

tho technlcal forme of the olection andl the City
councl adopteti a now Ilby-Iaw "-the Cana.
din t4 rn for ordinatice-ancI submlttîd it for
ratification at a second clootion, withi the
sesuiit of a consideraMýy increasd iii2jotity in
its laver. ln fact nearly the entiro siegative
veo came front 1. -ople conuacteti witls
the <Janadian Pa.cifie rond, cither as ont.
ploveci or ln business rolttioos. As the
C. P.R. is a very I:oavy property owntr lit Vant.
couver, Ownimîg business blocks andi lots ni;
we-i Di wharves, truck@, ahops andi stations,
it very nt urally opposed a menstire which
would impose a tax uipon it te brlng in a
rivai road.

A question svns agaîn r.iised as Io tho vaili-
ity of the now by law, not touching the right
of tha city to issue tise proposod boeds, but re*
lating t., eIe.n tecl:oicalitiets, andti dî supreme
court cf the province decided againit tho oity,
suggasti',g, however, that a rernecy miglit lio
foutnd by geing te tho legislatue. Thse pro.
vinelal p;îrliament 'vas in session ln Victoria,
anti appli atioa ivas matie by tho city coueil
for an amonimneet te tise charter which would
vil:tdato tha by.lsw provitiing for tho issue
ef« thse bonde. Atter ai sharp context tho
bill %vas pïsseti by ai vory large mljority. This
resalt ivas rcgarded by the Vancouver people
as a great s'lctory for their cl îini of right te
manige their owa afflirs. raney wanted the
newv railroad, and btliaveti ira construction
%vould ho et vcry groit. value in promoating the
growth of thoîr City, anti they rasented tueo
efforts to defeat their parposo as n unwnrranted
interference witlî their rights cf municipal sel[-
goverrument.

The original aurvey for the now ralri took
it acroas the Fraser river nt a point, about threc
aides abave new Westminster andi provideti for
a spur into that city. At the proposed point cf
crossing the river la comparntively nn-rew andi
la u1ividud inte tuo chaneelst by a small islinet.
Tro New Westminster pcople wanted the rond
v) cross se as te cams direcily into the city.
but the Fraser is scventyfilve feet dieep anti
over hall a milc svide ait that place. The
railroad c>nipany prop-)set 1 makon the <lcalred
change le th, route if the extra coat of the
bridge were pîovided for anti offoreti te buiIJ
a doublc.deck bridge se that tennis coulti cross
ou the upper flnor. New WVestmistter au.
cepteti this propobition anti obtsioed tromn the
provincial goveruiment an endorsement ef in-
tec est on bonds t,) the amount of $250,000
lut nid cf thte big bridge, which, eot te
the one acress thp St. Iawrence at Montreal,
will be the mott impartiiit in Canada. The
Fraq- ia a mighty streani, and arnong the
Placirsjo cat rivera is surpasseti only by the
Yukon anti the Columbin in the volume et watc?.
it carnies te the oceau. Thse Columbia, by the
wny, lias not yet been br.-dgct beiow the mentit
of its great afflent, the Snake. Under this
arrangement te new raiiroJ.* ;l rue through
New Westminster on its way te Vancouver,
andi will hoe in an excellent position in both
cihies for obtaining" a guond share cf passenger
and frcight trdfi.. Thtis norîlîcre extension cf
the X. P. :3 nord) aud south lino on the Pacifie
coat will matin thnt lino about 350 miles long,
f retm Porîlati te Vancouver. 1>assengera
leaving Vancouver in the forenoon will reach,
Tacoma thse -unme vening anti Portland early
tIse ncxt mornitig. 1 do net anticipato mueh
freight movement acreas tIse bountiry, for the
tarjif loirs of the two countries are a serions
obstacle te comnmece. Noverthelessi a isudu
deai of Portlndt anti Tacoma flour ie ahippati
into B3ritish Columbia, anti aise a large quanti.
ty of C-Aitornia fruit. Thse aew line irit get
much cf thia tre.ffic, anu ivili aise bu able te
compet- with àbo Canadian Pacifie in the
earrying of cedar anti fir lumber and cedar
shingle te Winnipeg and other joints e Mani-
toba. Bath- Vancou ver and New WVestminster
are lnrgciy engaged inl the lumber industry.
iVhen reciprocity comes, ns it; must beore
many 3 ears, ail railrcats between thse Unitedi
States andi Cànada ývil1 have a lacgoly incroaseti
busieess.-E. V. Smaliey, lit Nort'e.si dfagae.


